No. 847]           OF SOUTH CAROLINA                      2033
GENERAL AND PERMANENT LAWS-1962
with par value, unless that part of the stated capital of the cor-
poration represented by such shares without par value is, at the
time of conversion, at least equal to the aggregate par value of the
shares into which the shares without par value are to be converted.
(b) A corporation may, if authorized by the articles of incorpora-
tion, issue bonds or debentures convertible into other bonds or de-
bentures of the corporation within such period and upon such terms
and conditions as shall be fixed by the board of directors.
(c) A corporation may, if authorized by the articles of incor-
poration, issue bonds or debentures convertible into shares within
such period and upon such conditions as shall be fixed by the board
of directors.
(d) At the time of authorizing any securities convertible into
shares, the corporation shall provide for and at all times thereafter
retain sufficient authorized but unissued shares of all classes neces-
sary to satisfy the conversion of all issued outstanding securities
convertible into shares. The consideration and payment for shares
or bonds or debentures issued upon exercise of any conversion
privilege shall comply with the requirements of subsection (e) of
Section 5.6 (Consideration for Shares).
(e) When shares are converted, they shall be cancelled. Con-
version of shares shall not reduce the aggregate stated capital of the
corporation, but the effect, if any, of conversion upon stated capital
shall be stated in the next financial statement furnished to share-
holders.
Chapter 6. SHAREHOLDERS
SECTION 6.1. By-Laws.
(a) The by-laws of a corporation may contain any provisions,
which are not inconsistent with law or with the articles of incor-
poration, for the regulation and management of the business and
affairs of the corporation. Any provision which may properly appear
in the by-laws may be included in the articles of incorporation.
(b) The initial by-laws of a corporation may be adopted by its
board of directors at the organizational meeting of the corporation.
(c) After incorporation, the directors may adopt, amend, or repeal
by-laws, subject always to the right of the shareholders to adopt,
amend, or repeal by-laws. The directors may amend or repeal a by-
law adopted by the shareholders unless such by-law shall forbid
amendment or repeal or limit the extent to which it may be amended
or repealed. The directors shall not adopt a by-law which shall re-


